
 
MINUTES 

 
VIRGINIA SMALL BUSINESS FINANCING AUTHORITY 
BOARD OF DIRECTORS MEETING - LOAN BUSINESS 

April 22, 2003 - 11:00 A.M. 
8th & Main Building, 3rd Floor Conference Room 

Richmond, Virginia 
 
 
 
I. Voting members present:  Andy Brownstein, Esther Corpus, Larry Roach, Jim Cheng, 

and Bob Young (for Jody Wagner).   
Others present:  Mike Eisenman, Scott Parsons, Patty Thorne, Barbara Carter, Anna 
Mackley Cobb, Mark Heede, and Brett Sheffield. 

 
 
II. Approval of Minutes  -  On a motion by Larry Roach, seconded by Jim Cheng, the 

minutes of the March 25, 2003 Board of Directors Meeting were unanimously 
approved.   

 
 
III. Loan Guaranty Program Applications  
 

A. Smith-Thompson, Inc.  -  City of Fredericksburg  -  $195,000.  Anna Mackley 
Cobb presented this loan request to the Board.  On a motion by Jim Cheng, 
seconded by Bob Young, the Board of Directors unanimously approved a 75% 
guaranty of a $185,000 term loan and a 75% guaranty of a $75,000 line of 
credit to be extended by Union Bank and Trust Company in Fredericksburg. 

 
B. Olde Towne Window Works, Inc.  -  Stafford County  -  $93,750.  This loan 

requested was presented by Anna Mackley Cobb.  On a motion by Larry 
Roach, seconded by Jim Cheng, the Board of Directors unanimously approved 
a 75% guaranty of a $125,000 term loan to be extended by Union Bank and 
Trust Company in Fredericksburg. 

 
 
IV. Economic Development Loan Fund Application 
 

A. Old Virginia Furniture Company, Inc. dba Waterford Furniture  -  City of 
Lynchburg  -  $306,00.  Mark Heede presented this loan request to the Board.  
On a motion by Jim Cheng, seconded by Esther Corpus, the Board of Directors 
unanimously declined to approve an application through the Economic 
Development Loan Fund for a $306,000 5 year loan to assist the company in 
building renovation and the purchase of equipment for the manufacture and 
production solid wood furniture. 

 



Minutes  -  April 22, 2003 
Page 2 
 
 
 
V. Other Business 
 

A. Loan Settlement Request from Princeton Homes  -  Mark Heede updated the 
Board on the status of the debt owed by Princeton Homes and its guarantors 
since presenting this information at the February 2003 loan business meeting.  
Mr. Heede requested that the Board accept in complete settlement of the debt 
an offer of $48,000 or the appraiser’s estimated liquidation value, whichever is 
greater.  On a motion by Bob Young, seconded by Jim Cheng, the Board of 
Directors unanimously approved to accept the settlement offer as presented. 

 
B. Chairman Brownstein instructed staff members to present to the Board 

procedures to confirm disbursement of funds and protect general representation 
of the Board’s interests. 

 
 
X. Adjourn  -  On a motion by Larry Roach, seconded by JimCheng, the meeting was 

adjourned. 
 


